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Refer to the entire circulation of stock market and the implement of recently 
revised Corporate Law, Securities Law and Administrative rules on acquisition of 
listed company, the merger and acquisition market becomes more and more active, 
The payment methods appear a diversity and innovation climax, So the stduy on 
different payment methods performance of M&A has a great practical significance. 
This thesis reviews the research of payment methods performance at home and abroad, 
classifies and defines various payment methods of M&A, analyses the present 
situation of our country, then does empirical test on the merger performance of 
various payment methods in M&A of listed companies in China.   
As the importance of machinery equipment and instrument industries to the 
national economy and the development trend, This thesis chooses the merger activities 
of this industry between the period 2006.9.1 and 2007.12.31 as swatches, applying the 
event study method（the CAPM Model and the Unchanged Returns Model）and the 
Accounting study method does empirical analysis on different payment method 
performance in M&A. The conclusions are:(1)The change of stock price could 
response the merger's value variation, The event study method is suitable for our 
country's research of short term effect in M&A. (2)Different payment methods bring 
out different reaction to stock market, which cash payment-method generates the 
maximum abnormal returns, the second is the mix payment-method, the following are 
debt-taken payment method, stock payment-method, the worst is Asset 
payment-method. (3)The correlation of transaction and merger category effect the 
short term performance of M&A. The related transaction is better than unrelated 
transaction, the asset trades is superior to the stock transaction. (4)It is really hard to 
infer whether the merger's performance improves substantially according to the 
changing rate of some accounting index.  
Fianlly, on the basis of empirical results, the thesis put forward some suggestions 
for the machinery equipment and instrument industries M&A, mainly in how to select 
payment-methods properly in M&A, the key suceesful factor to M&A and so on.  
 





























目  录 
 
第一章 绪论.............................................. 1 
第一节 研究背景及研究意义 ...................................... 1 
第二节 相关文献综述 ............................................ 3 
第三节 研究方法与内容 .......................................... 9 
第四节 本文的创新和不足之处 ................................... 12 
第二章 并购支付方式的相关理论与实践 ..................... 14 
第一节 有关并购的相关概念 ..................................... 14 
第二节 并购支付方式的概念 ..................................... 15 
第三节 有关企业并购支付方式分析的八个假说 ..................... 20 
第四节 中美并购支付方式的现状比较 ............................. 23 
第三章 实证研究......................................... 27 
第一节 研究前提 ............................................... 27 
第二节 研究假设 ............................................... 27 
第三节 研究方法 ............................................... 28 
第四节 样本选择 ............................................... 31 
第五节 描述性统计 ............................................. 33 
第六节 不同支付方式的并购绩效分析 ............................. 36 
第七节 相关会计指标的比较 ..................................... 54 
第四章 结论及建议....................................... 61 
第一节 研究结论 ............................................... 61 


































Chapter 1 Preface..................................................................................... 1 
Section 1 Research Background and Significance ............................................ 1 
Section 2 Related Literature Review.................................................................. 3 
Section 3 Research Method and Content........................................................... 9 
Section 4 Research's Creative Points and Limitations ................................... 12 
Chapter 2 Relevant Theories and Current Situation of  
Payment-Methods in M&A............................................... 14 
Section 1 Some Related Definition of M&A .................................................... 14 
Section 2 The Category of Payment-Methods in M&A.................................. 15 
Section 3 The Eight Hypotheses Related to Payment-Method's Analysis in 
M&A.................................................................................................................... 20 
Section 4 The Present Payment-Method's situation of USA and China ....... 23 
Chapter 3 Empirical Research ............................................................. 27 
Section 1 Research Assumptions....................................................................... 27 
Section 2 Research Hypotheses......................................................................... 27 
Section 3 Research Method ............................................................................... 28 
Section 4 Swatches' Selection............................................................................ 31 
Section 5 Descriptive Statistic ........................................................................... 33 
Section 6 The Performance Analysis of Different Payment-Methods in M&A
............................................................................................................................. .36 
Section 7 The Contrast of Related Accounting Index..................................... 54 
Chapter 4 Conclusions and Advice....................................................... 61 
Section 1 Research Conclusions........................................................................ 61 
Section 2 Some Advice ....................................................................................... 61 


















































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
